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QDWLRQDOHV PrPH V·LO VH WHUULWRULDOLVH G·RUHV HW GpMj
!"#$!%&%'()*$+*,-.*/%*!$*&"01!12$(1"'*/%*#%-($1'%2*31!!%2*
"+* -.,1"'2* %',$,.%2* /$'2* /%2* $#(1"'2* 41"''15-%2* %'*
!1%'* .(-"1()* 01%'* 2"+3%'()* $3%#* /%2* 61'$'#%&%'(2*
G·DFWHXUV LQWHUQDWLRQDX[PDLV DXVVL G·XQH SRLJQpHGH
4-"6%221"''%!2*"+*G·$22"#1$(162*(-52*&"01!12.27**
'DQV FH WH[WH QRWUH DSSRUW G·DQDO\VWHV* /%* 4$82*
GX VXG YLVHUD j PRQWUHU TX·XQ WUDYDLO LPSRUWDQW
G·DSSURSULDWLRQRSpUDWLRQQDOLVDWLRQ GX '8' HVW HQ
#"+-2* 9* (-$3%-2* !%2*"0:%(2*%(* (;.&$(1<+%2*<+1* !+1* 2"'(*
$22"#1.2* 4$-("+(* /%* 4$-(* !%* &"'/%* =%661#$#1(.*
.'%-,.(1<+%)*$/$4($(1"'*%(*$((.'+$(1"'*/+*#;$',%&%'(*
#!1&$(1<+%)* .#">#"'2(-+#(1"')* +-0$'12&%* /+-$0!%)*
4-"/+#(1"'* 4-"4-%)* %(#?7* @"+(%6"12)* #"&&%'(*
LQWHUSUpWHU FH FKDQWLHU TXL GRQQH O·LPSUHVVLRQ GDQV
OHV SD\V LFL pWXGLpV G·XQH FHUWDLQH SUpFLSLWDWLRQ j
DIILFKHU WRXW XQ DUVHQDO G·DFWLRQV ODEHOOLVpHV
A*/+-$0!%2*B)*4$-(1#+!15-%&%'(*/%4+12*!%2*$''.%2*CDDDE*
1RWUH K\SRWKqVH HVW TXH O·RQ HVW IDFH j XQ GRXEOH
SURFHVVXV DPELYDOHQW HW FRQWUDGLFWRLUH '·XQ F{Wp
O·DSSURSULDWLRQ GX '8' j WUDYHUV GHV DFWLRQV
LQQRYDQWHV SURJUDPPHV G·pQHUJLHV UHQRXYHODEOHV
SURMHWVG·p#"><+$-(1%-2)*'"+3%!!%2*#%-(161#$(1"'2*%(* !"12*
HWF VHUW ODSUpVHUYDWLRQG·XQRUGUHHWG·XQSRXYRLU
HQ O·HVSqFH GHV eWDWV DXWRULWDLUHV RX IDLEOHPHQW
/.&"#-$(1<+%27*F%2*/%-'1%-2*%'(%'/%'(*2%*-%'"+3%!%-*
4"+-*4$-(1%)*2%*!.,1(1&%-*4$-*#%*01$12)*%(*$+221*#"'(1'+%-*
9* $+("-12%-* %'* 4$-$!!5!%* !%* &$1'(1%'* /+*
A*GpYHORSSHPHQWªWRXWFRXUWO·pTXLSHPHQWGHVSD\V
OHXUPLVHjQLYHDXDXQRPG·XQHLPSpUDWLYHPRGHUQLWp
("+:"+-2* %24.-.%?)* 6$3"-12$'(* !%2* $#(%+-2* 0.'.61#1$1-%2*
GH O·H[SORLWDWLRQ GH OD UHQWH IRQFLqUH HW SpWU"!15-%*
SRXUO·eJ\SWH'HO·DXWUHF{WpXQHYpULWDEOHFRQGXLWH
GH FKDQJHPHQW GH O·DFWLRQ XUEDLQH HVW DPRUFpH HW
4"-(.%* 4$-* /%2* $#(%+-2* 21(+.2* /$'2* !%2* A*$44$-%1!2*B*
=$,%'#%2* 4+0!1<+%2)*&1'12(5-%2)* %(#7?* "+* %'*/%;"-2* /%*
#%+G>FLEXUHDX[G·pWXGHVDVVRFLDWLR'2)*HIJ?)*&K&%*
VLQRXVHQVRXOLJQHURQVOHV OLPLWHVHQO·pWDWDFWXHOGHV
#;"2%2*L* .#!$(%&%'(* /%2* 1'1(1$(13%2* <+1* '%* 6"'(* 4$2*"+*
4%+* A*-.2%$+*B)* 1'3%'(1"'* 9* 4%1'%* $&"-#.%* /%*
-.4"'2%2* !"# $%&* <+1* (-$/+1-$1%'(* +'%*
A*%'/",.'.12$(1"'*B* /+*MNM)*4$-* !9*&K&%*/166.-%'(%*
/+* (-$3$1!* /%* -%4-12%*/%2* -.4"'2%2*.!$0"-.%2*/$'2* !%2*
4$82* /+* I"-/* %(* 1&4$#(* %'#"-%* !1&1(.* /%2* 4-%&1%-2*
4-":%(2*/$'2*!$*&%2+-%*"O*4%+*%'#"-%*%2(*#"'2(-+1(*%(*
31210!%*%'*CDPC7**
&HWH[WHYLVHjLQWHUURJHUO·pODERUDWLRQHWODPLVH
HQ±XYUHGHVSROLWLTXHVXUEDLQHVjWUDYHUVO·pWXGHGHV
$-,+&%'($(1"'2*"+*:+2(161#$(1"'2*-%4"2$'()*$+*&"1'2*%'*
4$-(1%)* 2+-* /%2* /12#"+-2* %(* /%2* -%4-.2%'($(1"'2* /%* !$**
*
*
*
*
/+-$01!1(.7*'qV ORUV LO V·DJLW G·L'(%--",%-* !$* 4"22101!1(.**
GHFRPELQHU OHVDSSRUWVG·DSSURFKHVFHQWUpHVVXUOHV
$#(%+-2*%(*!%+-2*4-$(1<+%2)*2$'2*-%'"'#%-*4"+-*$+($'(*9*
+'%*!%#(+-%*<+1*#"'21/5-%*!%2*4-"#%22+2*4!+2*,.'.-$+G*
GH FRQVWUXFWLRQ HW GH PLVH HQ±XYUH GHV SROLWLTXHV
+-0$1'%2* /$'2* !$* !"',+%* /+-.%7* 8QH JULOOH G·DQDO\VH
FRPPXQHDX[WURLVSD\VjO·pWXGHDSHUPLVGHGUHVVHU
+'* #$/-%* /%* #"&4$-$12"'* /%2* /166.-%'(2* 4-"#%22+2*
"02%-3.2*/$'2*#;$<+%*#$27*F%*(-$3$1!*$*'.#%221(.*(-"12*
W\SHVG·LQYHVWLJDWLRQV*L*+'%*&12%*%'*4%-24%#(13%*2"#1">
;12("-1<XH VXVFHSWLEOH G·pFODLUHU HW G·HQULFKLU
O·H[SORUDWLRQ GX SUpVHQW GH O·DFWLRQ SXEOLTXH*=9* 4$-(1-*
/%*!"12)*#;$-(%2)*!1((.-$(+-%*,-12%)*$-(1#!%2*/%*4-%22%?Q*+'*
(-$3$1!* /%* (%--$1'* /$'2* !%2* (-"12* 4$82)* 0$2.* 2+-* /%2*
HQWUHWLHQV DXSUqV G·H[SHUWV XUEDQLVWHV DUFKL(%#(%2)*
LQJpQLHXUV HWF G·DFWHXUV LQVWLWXWLRQQHOV RSpUDWHXUV
&1'12(5-%2)*&+'1#14$!1(.2?*%(*'"'>.($(1<+%2*=0$1!!%+-2*/%*
6"'/2)*HIJ)*%(#7?Q*+'*.($(*/%2*!1%+G*010!1",-$4;1<+%*%(**
/"#+&%'($1-%)* <+1* 4%-&%(* /%* 2%* 4%'#;%-* 2+-* !$*
#"'3%-,%'#%* /%* #%-($1'2* <+%2(1"''%&%'(2*
#"'(%&4"-$1'2* 4-"4-%2* $+* /.3%!"44%&%'(* /+-$0!%* %(*
/%*#%-'%-* !%2* 1'6!+%'#%2*"+* !%2*/.4%'/$'#%2* /%2*(-"12*
4$82* /$'2* !$* !"',+%* /+-.%7*R"+-* #%!$)*/%2* 2"+-#%2* /%*
'$(+-%2* /166.-%'(%2* "'(* .(.* -$22%&0!.%2*L* "+3-$,%2*
,.'.-$+G)* /"#+&%'(2* "661#1%!2)* 4!$'2* G·DPpQDJHPHQW
.(+/%2* 4-"/+1(%2* 4$-* /%2* 0+-%$+G* 4-13.2)* /"#+&%'(2*
(%#;'1<+%2* %(* 4-"/+#(1"'2* $/&1'12(-$(13%2)* 21(%2*
S'(%-'%(* /%2* /.3%!"44%+-2* %(* /%2* #"'2+!($'(27* T%*
(-$3$1!* /%* (%--$1'*'"+2* $*4%-&12* /%* #"'2($(%-*<+%* !%2*
4-":%(2* 41!"(%2* =.'%-,1%2* -%'"+3%!$0!%2)* .#"><+$-(1%-2)*
/.4"!!+(1"'* 1'/+2(-1%!!%)* %(#7?* 2"'(* !"#$!12.2*
&$:"-1($1-%&%'()* &K&%* 21* 4$2* +'1<+%&%'()* /$'2* !%2*
#$41($!%2*%(*,-$'/%2*31!!%2*/%2*(-"12*4$82*#;"1212*1#17**
T%* (%G(%* $1'21* 4-"4"2.* #"&&%'#%-$* 4$-* /%2*
.!.&%'(2*-%#"'2(-+12$'(*+'%*,.'.$!",1%*/%* !$*/166+21"'*
/%*!$*'"(1"'*/%*/.3%!"44%&%'(*/+-$0!%*=MM?*9*(-$3%-2*
!$*&12%* %'* 4!$#%* /+* #$/-%* 1'2(1(+(1"''%!* 4$-* !%2* U($(2*
G·XQH DLUH JpRJUDSKLTXHGRQQpH OHPRQGHDUDEHTXL
Q·HVW SDV UpSXWpH G·HPEOpH SRXU rWUH XQ HVSDFH
41"''1%-*%'*&$(15-%*/%*/.3%!"44%&%'(*/+-$0!%V7*M$'2*
+'*/%+G15&%*(%&42)* !%2*&$'15-%2*/"'(*!%2*-.,1&%2*%'*
4!$#%* 2%* 2%-3%'(* /+* -.6.-%'(1%!* 2%-"'(* /"#+&%'(.%2)*
4+12*/$'2*+'*(-"1215&%*(%&42)*'"+2*4-.2%'(%-"'2*/$'2*
+'%* 4%-24%#(13%* #-1(1<+%* <+%!<+%2* $#(1"'2* %(* $#(%+-2*
<+1* %G4.-1&%'(%'()* $3%#* /%* '"&0-%+2%2* !1&1(%2)* /%2*
IRUPHVUHQRXYHOpHVG·DFWLRQ*
*
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3URMHW
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!"!#y#$%#&#'())*#+,-%.)*#/#0-12(0(31*#+%45#)*#674+*#%-%.*#y#%89:##
9; !<<=>#?!#@ABA=$C@>!#?"#?"?#!B#
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!"#$"%&' (&)%(*&' +*' $)' +#&),%$%(-' +)./' $*/' 0)1/' +#'
2".+*')&),*'&*$34*'+*' $)'5)5*#&*'("#(')#().('6#*'+*'
O·XUJHQFH 'H OD JDJHXUH FDU OH '8' GDQV OHV
SUpVXSSRVpV TX·LO PRELOLVH GpPRFUDWLVDWLRQ GHV
0&"7*//#/' 0"$%(%6#*/8' (&)./4*&/)$%(-' +*/' 0"$%(%6#*/'
0#,$%6#*/8' 7"20-(*.7*/' *(' 2"1*./' )//%5.-/' 9' +*/'
0"#4"%&/' $"7)#:'#&,)%./8' *(7;<8' *.(&*'*.'7".(&)+%7(%".'
)4*7' $*/' &-5%2*/' )#("7&)(%6#*/' "=' ().(' $*/' 0"#4"%&/'
$"7)#:' 6#*' $)' /"7%-(-' 7%4%$*' /".(' 2)&5%.)$%/-/' *(>"#'
YRORQWDLUHPHQW DIIDLEOLV SDU O·pFKHORQ FHQWUDO 'H
O·XUJ*.7*' 7)&' 7*/' 0)1/' /".(' 2)&6#-/' 0)&' #.*' 5&).+*'
4#$.-&),%$%(-'?' @&)5%$%/)(%".' +*/'2%$%*#:' .)(#&*$/' *(' +*/'
&*//"#&7*/'A1+&%6#*/8'+-/*&(%@%7)(%".'"#'+-@"&*/()(%".8'
%20"&().7*' +*/' 7&%/*/' /"7%)$*/' *(' #&,)%.*/;' B$#/'
5$",)$*2*.(8' $*' CDC8' 7"22*' &-@-&*.(%*$8' 2*(' *.'
(*./%".' $*/' 7A"%:' +"2%.).(/' +*' +-4*$"00*2*.(' .-"E
OLEpUDOHW OHVULVTXHVTX·LOVIRQWSHVHUVXUOHVDPpQLWpV
/"7%"E*.4%&"..*2*.()$*/;''
F*&()%./'G()(/')&),*/'.H".('0)/')((*.+#'$*'I"22*('
+*' J%"' +*' KLLM' 0"#&' 0&*.+&*' 7"./7%*.7*' +*'
O·LPSRUWDQFH GHV TXHVWLRQV HQYL&"..*2*.()$*/N;'
F*&(*/'+*'@)O".'(&3/'%.-5)$*'/*$".'$*/'0)1/')&),*/8'$*/'
SROLWLTXHVSRUWDQWVXUO·HQYLURQQHPHQWXUEDLQH[LVWHQW
.-).2"%./' +*0#%/' 0$#/%*#&/' +-7*..%*/' P)%./%8' +)./' $*'
7)/'+#'Q)&"78'+*0#%/'$*/')..-*/'KLRST'*.'G510(*'*('*.'
I1&%*8' +*0#%/' $*/' )..-*/' KLLSE (W O·DJHQGD
%.(*&.)(%".)$' U"#*' #.' &V$*' 7*&()%.' +)./' $)' 5*.3/*' +#'
CDC'+)./' $*/' (&"%/' 0)1/8' *.' )77-$-&).(' $)' +1.)2%6#*'
GHPLVHjO·DJHQGDGHVeWDWVGHVGLIIpUHQWHVTXHVWLRQV
F*' 0&*2%*&' (*20/' +*' &*0&%/*' 7A&"."$"5%6#*' )' #.'
(&%0$*'",U*7(%@' ?'2".(&*&' $*'0"%+/'+*' $)' 7%&7#$)(%".'+*/'
LGpHV YHQDQW GH O·pFKHOOH LQWHUQDWLRQDOH GDQV OD
FRQVWUXFWLRQ GX FDGUH GH SHQVpH HW G·DFWLRQ GDQV OD
&-5%".T' 0&*.+&*' +*' @)O".' 7"20)&)(%4*' $*' Q)&"78'
O·eJ\SWH HW OD 6\ULH SRXU PHWWUH DX MRXU VDQV rWUH
*:A)#/(%@/8' 6#*$6#*/' *@@*(/' +*' 7".7"&+).7*/' "#' +*'
+%/7"&+).7*/' 9' (&)4*&/' $*/' +%/7"#&/' +*/' )7(*#&/8' $*/'
&-5$*2*.()(%"./' 0&"2#$5#-*/8' $)' 0&%/*' *.' 7A)&5*'
LQVWLWXWLRQQHOOHHW VHVPRGDOLWpVG·DFWLRQ OD IRUPDWLRQ
GH FRDOLWLRQV G·DFWHXUV TXL GLVHQW DJLU DX QRP GX
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GHO·$VLHRFFLGHQWDOH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GHV1DWLRQV8QLHVGDWDQWGH
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FOHSDVVDJHGHO·HQYLURQQHPHQW
)#:'6#*/(%"./'+*'+#&),%$%(-'P9'0)&(%&'+*/')..-*/'KLXS<;'
+#&),$*T' *(8' 1'-.) 0,.) &".) 1$'-.8' Y'("&+&*' $*' 7"#'Z' )#'
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I%'$*'2".+*')&),*'Q·HVWSDVODUpJLRQGXPRQGHOD
0$#/' *.' )4).7*' /#&' $*' /#U*(8' $*' CDC' *.' ().(' 6#*'
UpIpUHQWLHO GH O·DFWLRQ V·HVW QpDQPRLQV GLIIXVp SDU OH
7).)$' 0&-0".+-&).(' +*/' G()(/' 7*.(&)$%/-/' *(' +%&%5%/(*/'
*('+*'$*#&/'5"#4*&.*2*.(/;'D.*'$*7(#&*'/#&'$*/'6#)(&*'
+*&.%3&*/' +-7*..%*/' 2*(' *.' -4%+*.7*' +*/'
7".4*&5*.7*/'*('+*/'+%4*&5*.7*/'(*20"&*$$*/'*.(&*'$*/'
)00&"7A*/'+*/'(&"%/'0)1/8'@"&(*2*.('%.@$#*.7-*/'0)&'$*/'
)7(*#&/'+*'$)'7""0-&)(%".'%.(*&.)(%".)$*'6#%'4-A%7#$*.('
#.*' +":)' 5$",)$%/-*' /#&' $)' Y'4%$$*' +#&),$*'Z8' 6#%'
V·DFFRPSDJQH'+*'7)+&*/'%.(*&0&-()(%@/'0&-+-@%.%/'*('+*'
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]*'0&*2%*&'I"22*('+*'$)'^*&&*'+*'I("7_A"$2'+*'
 PDUTXH O·DSSDULWLRQ GX YRFDEXODLUH
*.4%&"..*2*.()$' )#'.%4*)#' %.(*&.)(%".)$;' I#&' $*/' (&"%/'
/73.*/'.)(%".)$*/'%7%'-(#+%-*/8'$*/'+-,#(/'/".('(%2%+*/;'
&H VRQW G·DERUG OHV SULQFLSHV GH FRQQDLVVDQFH HW GH
5*/(%".' *.4%&"..*2*.()$*' 6#%' 4".(' "&5).%/*&'
PRGHVWHPHQW OHFKDPSG·DFWLRQJHVWLRQGHVGpFKHWV
+-0"$$#(%".' %.+#/(&%*$$*8' *)#' 0"(),$*<;' ]*'Q)&"7' /*&)8'
*.'KLRM8'$*'0&*2%*&'+*/'(&"%/'0)1/'9'7UpHUjO·LQVWDUGH
OD )UDQFH XQ VHUYLFH GH O·HQYLURQQHPHQW DX VHLQ GX
PLQLVWqUHGH O·+DELWDWHW j LQLWLHU OHVSUHPLHUV FDGUHV
OpJLVODWLIV $X FRXUV GH OD GpFHQQLH  O·DFFHQW VH
SRUWHVXUODFRQQDLVVDQFHjWUDYHUVODSURGXFWLRQG·XQ
FHUWDLQ QRPEUH G·p(#+*/' *(' /#&' $)' /#&4*%$$).7*' +*'
O·HQYLURQQHPHQW 'HV SDUFV QDWXUHOV VH FUpHQW HW OHV
7)20)5.*/' +*' /*./%,%$%/)(%".' /*' 0"#&/#%4*.(;' `.'
0)&)$$3$*8'".')//%/(*'9'$)'&-+)7(%".'+#'&)00"&('.)(%".)$'
GH O·HQYLURQQHPHQW HW GH QRXYHDX[ RXWLOV GH JHVWLRQ
/".(' 2%/' *.' 0$)7*' ?' 0$)./' +%&*7(*#&/' +*/' ,)//%./'
4*&/).(/8' $"%' 7".7*&.).(' $)' $#((*' 7".(&*' $)'
GpVHUWLILFDWLRQ SODQ QDWLRQDO G·DVVDLQLVVHPHQW OLTXLGH
VFKpPD GLUHFWHXU SRXU O·DOLPHQWDWLRQ HQ HDX SRWDEOH
a-).2"%./8' $)' $-5%/$)(%".'+*2*#&*' @)%,$*8'-0)&0%$$-*'*('
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KLLM8' b/().,#$' '*.'KLLW8' c"A)..*/,#&5'*.'MSSM'*(' $*/'
VXLYDQWHV VXU O·KDELWDW HW OH FKDQJHPHQW FOLPDWLTXH
MXVTX·j O·DQ GHUQLHU 5LR HW DJHQGDV QDWLRQDX[ VH
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